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Abstract
This quantitative research project investigates the relationship between the COVID-19
pandemic and changes in the residential housing market in Ireland. To examine this
relationship, this research project gathered primary data in the form of dwellings brought to
market and sold in 2019 to 2021. This data was gathered from estate agents active in the Irish
residential housing market. Secondary research in the form of examining data from the
Central Statistics Office and the Property Registration Authority was also gathered to analyse
quantity changes as well as price changes in the residential housing market over the previous
ten years. Findings suggest that COVID-19 has reduced housing supply, which has led to
increased prices in the market, however, further research is needed to discuss other factors
which may have influenced the market also.
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Chapter One - Introduction
The residential housing market in Ireland, from a national point of view, is a dysfunctional
market. House building costs in Ireland at present, according to the Society of Chartered
Surveyors Ireland (SCSI) for a three-bed semi-detached house is €371,000.00. Construction
costs alone account for nearly 50%, €179,000.00 (SCSI, 2020). In tandem, the median price of
a house across Ireland in many locations is lower than the total cost of construction; Dundalk
median price, €233,500.00, Ballina median price, €128,000.00, Waterford median price,
€200,000.00, Blackrock Co. Dublin median price, €650,000.00 (Central Statistics Office, 2021).

This represents a dysfunctional market by any definition, as purchasing existing dwellings is
cheaper than building new, therefore, building dwellings in certain areas of the country, such
as many of the above is currently not profitable for housebuilders.

The COVID-19 pandemic has influenced almost all sectors of the Irish Economy. This research
project aims to:

- Examine what impact, if any, the COVID-19 pandemic has had on the Irish residential
property market.
- Provide a platform for further research into factors that have affected the Irish
residential property market over an extended period of time.

Given the above with regards to the residential housing market, the researcher believes that
investigating any impact that the COVID-19 pandemic may have had or is having on an already
dysfunctional market is of paramount importance.
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1.1 - Background to Study
“Housing has traditionally constituted a significant portion of Irish households’ asset
holdings” (McCarthy & McQuinn, 2014). Housing and house ownership is a pillar of the Irish
economy. In 2019, 68.7% of dwellings were owner-occupier, with 91.7% of dwellings being
houses as opposed to apartments (Eurostat, 2019).

A dysfunctional residential housing market impacts almost all residents of a country, and can
have a significant impact on an economy. The objective of this research project is to
determine if the COVID-19 pandemic has had a negative, beneficial, or neutral impact on the
Irish residential housing market.

The human need for a dwelling has roots related to Abraham Maslow’s Hierarchy of Needs
(1943) at the most fundamental levels of physiological needs and safety and security.
According to Maslow (1943), the need for shelter is at the root of all human needs, and
provides the base for all personal development. In tandem with this, safety and security in
terms of property for family is the next fundamental step. This importance of housing is
evident in terms of human nature, and as such, factors which may affect the housing market
as a whole must be investigated.

1.2 - Rationale
The researcher is an Associate Director of a property development company active in the Irish
residential and commercial property markets, and has worked in the industry for over five
years. The researcher has directly observed changes in the Irish property market over the
course of the past five years such as price growth, cost growth, and also fluctuations in supply
and demand.
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In terms of COVID-19, the researcher’s work life has been impacted by the pandemic. Projects
that were due to commence construction in early 2021 have been delayed as a direct result
of the COVID-19 pandemic.

The researcher believes that there are many factors that influence the residential property
market, but wants to investigate any potential impact that the COVID-19 pandemic may have
had on this market in Ireland.

1.3 - Guide to Methodology
The researcher utilised a quantitative approach to this research project utilising an online
questionnaire as the research instrument. From a research reliability point of view,
quantitative research can be beneficial as due to the use of numbers to generate findings,
conclusions are more reliable and valid when compared to other forms of research (Babu et
al., 2013). The research also utilised closed and open-ended questions to gather reliable data
from participants (Krosnick, J., 1999). The sample population consisted of fifty residential
estate agents active in the Irish residential property market.

The researcher also utilised a quantitative approach to secondary research as part of the
Literature Review. This secondary research gathered and analysed data from Ronan Lyons for
Daft.ie, the Central Statistics Office, the Property Registration Authority and the Banking and
Payments Federation Ireland.

4

1.4 - Dissertation Layout
Chapter One of this research project introduces the research topic, which provides a rationale
for conducting this research project. Chapter Two investigates previous research into the
topic of the residential housing market in Ireland across various time frames. As the COVID19 pandemic is a relatively modern economic factor, specific research on the impacts that the
pandemic can have is limited, which was one of the factors that influenced the researcher to
conduct this research.

Chapter Three aims to discuss various methodologies for conducting research, and provides
justification for the quantitative approach used for this research project. Chapter Four
presents the findings of the primary research aspect of this research project.

Chapter Five compares the findings of the primary research aspect of this project to previous
literature discussed by the researcher in the Literature Review, and also discusses the primary
research alongside the secondary research, in particular the data analysed in the Literature
Review. Chapter Five also addresses any similar trends and discusses any variations between
the primary research and the secondary research. Chapter Six provides the summary of both
sets of findings, addresses any limitations to the research conducted, and also recommends
further research into this topic.
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1.5 - Conclusion
The impact that COVID-19 may have on the residential property sector in Ireland is currently
being investigated by the Economic & Social Research Institute, with a special article
published by Allen-Coghlan, McQuinn and O’Toole in July 2021, based on research conducted
in 2020. The conclusion of this research was that “Irish house prices are set to fall over the
next 18 months” as a direct result of a “decline in household disposable income and the sharp
fall-off in mortgage market activity” (Allen-Coghlan, McQuinn, O’Toole, 2021).

Early indications based on the Central Statistics Office (CSO) show this to be incorrect, and
the market is now experiencing an increase in house prices, with latest statistics showing that
prices year-on-year have risen 6.9% nationally (CSO, 2021b). The overall goal of this research
project will be to provide a platform for further research on this topic in five to ten years’
time, while investigating recent research on the topic of COVID-19 and the impact it may have
on the residential housing market.
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Chapter Two - Literature Review
2.1 - Introduction
The major goal of this chapter is to review a variety of literature, statistics and publications
on the past and current state of the Irish residential housing market, while identifying trends
or factors which may determine the state of the market for years to come.

Literature on the period known as the ‘Celtic Tiger’ and the recession which ensued after this
period in Ireland will be discussed at the beginning of this chapter, as pre-2008, the Irish
property market “was sustained and dependable over a long period of time (since the
1950s)”, which was further reinforced by the fact that “over the period 1995 to 2007, while
house prices were increasing rapidly on a persistent basis, key economic aggregates such as
consumption and income registered strong growth” (McCarthy & McQuinn, 2014). The
researcher will investigate later in this Literature Review the state of the residential housing
market in Ireland after the ‘Celtic Tiger’, in tandem with investigating what economic factors
were present in the immediate aftermath of the ‘Celtic Tiger’ in terms of employment
statistics to identify any similarities between this period and the current economic climate.

Another important aspect of this literature review that the researcher will focus on, which is
highly relevant to the housing market, are state and private sector statistics that are published
about this market. As this research project is quantitative in nature, statistics and figures are
highly relevant and the researcher will, as part of the secondary research aspect of this
project, examine price fluctuations, output numbers, and various other statistics which are
available to the researcher as part of this literature review. The researcher will investigate
asking price data for a wide range of locations across Ireland, and also focus on one area of
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Ireland to research sale price statistics and identify any possible trends that have emerged,
or are emerging as a result of the COVID-19 pandemic.

Finally, the researcher will review more recent studies which have been published which
focus on the COVID-19 pandemic, in particular, studies which focus on the impact of COVID19 on the Irish economy. The researcher has chosen this research topic as literature on the
possible impacts of the COVID-19 pandemic are limited and at the time of completing this
project (September 2021), some public health guidelines and policies remain in place, with
the aim of restricting the spread of COVID-19 still of paramount importance. For this reason,
the researcher will, regardless of any conclusions formed as part of this research project,
recommend further research in to this topic.
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2.2 - Celtic Tiger and Preceding Recession
“The vast majority of Irish household wealth is held in property…. in particular the main
residence” (Lyons, 2017).

Housing has been a neglected topic in economics and economic policymaking, according to
Lyons (2017), because it falls between the two stools of microeconomics and
macroeconomics. Lyons (2017) argues that since 2012, the supply of housing has not matched
demand. As a result, house prices and rental prices have risen, giving rise to homelessness. In
Dublin, sale and rental prices rose by over 40% between 2012 and 2016 (Lyons, 2017).

Lyons (2017) argues that while certain features of a dwelling can affect price, such as the age
of the property, number of bedrooms, and overall floor areas, a major factor that affects the
value of housing is the value of the land. The value of land is something that the owner of said
land has no control over. Lyons states that while certain factors such as number of bedrooms
can be amended by the owner, subject to obvious limitations such as overall floor area, the
value of land cannot be altered by the owner.

The value of land in Ireland is determined by a number of factors such as; proximity to city
centre, proximity to the sea side, distance from schools, transport services in the area etc..
The “bulk of variation in housing prices come instead from the land value, as opposed to
dwelling characteristics” (Lyons, 2017).

Lyons (2017) makes a final interesting point on income growth and the effect this can have
on sale and rental prices, “a higher income at household level would be expected to increase
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housing demand…… it may be possible that the effect is greater for sale prices and rental
prices”.

According to Paus (2012) Ireland was long one of Western Europe's poorest countries, with a
GDP per capita of 62 percent of the Organisation for Economic Cooperation and Development
(OECD) average in 1990. However, this disparity was closed and then surpassed during the
1990s, igniting the Celtic Tiger (Paus, 2012).

Reviewing gross domestic product (GDP) data from The World Bank (2021), a closing of the
gap and surpassing of European Union averages occurred in the mid-1990’s and has
continued since.

GROSS DOMESTIC PRODUCT PER CAPITA (PPP)
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Figure 1: Gross Domestic Product Per Capita (PPP) – Ireland & European Union, 1990 – 2020 (The World
Bank, 2021a)

The growth in GDP is reflected in average national house prices in Ireland, while these
statistics are not mirror images, there is a definitive likeness to the growth of both statistics.
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While other factors certainly influenced GDP growth in Ireland, it is reasonable to assume that
house price inflation contributed to such rapid GDP growth.
Table 1: Annual Average Unemployment in Ireland, 2008 to 2013 (Central Statistics Office, n.d)
Year

2008

2009

2010

2011

2012

2013

Annual Average

6.4%

12.0%

13.8%

14.6%

14.7%

13.1%

Unemployment levels in Ireland in the years preceding the recession rose from 6.4% in 2008
to 14.7% in 2012 (Central Statistics Office, n.d). The researcher notes that there is a visual
correlation between the rise in unemployment and the fluctuations in average national house
prices.

The researcher then reviewed recent unemployment statistics to investigate the impact that
COVID-19 has had on employment statistics, to determine if there is a correlation between
employment statistics and the residential housing market in Ireland.
Table 2: Seasonally Adjusted Monthly Unemployment Rates, January 2019 to August 2021, 15 to 74 year
olds, both genders (Central Statistics Office, 2021b)
Jan 19

Feb 19

Mar 19

Apr 19

May 19

Jun 19

Jul 19

Aug 19

Sep 19

Oct 19

Nov 19

Dec 19

5.1%

4.9%

5.0%

5.2%

5.3%

5.2%

5.1%

4.9%

4.8%

4.7%

4.8%

4.8%

Jan 20

Feb 20

Mar 20

Apr 20

May 20

Jun 20

Jul 20

Aug 20

Sep 20

Oct 20

Nov 20

Dec 20

4.9%

4.8%

5.0%

4.8%

5.1%

5.7%

6.7%

7.1%

7.1%

6.3%

6.2%

6.3%

Jan 21

Feb 21

Mar 21

Apr 21

May 21

Jun 21

Jul 21

Aug 21

7.0%

7.5%

7.7%

7.4%

7.0%

6.7%

6.5%

6.4%

To analyse the data from the Central Statistics Office above, the research will use four month
averages:

- Jan 19 to Apr 19 – 5.1%
- May 19 to Aug 19 – 5.1%
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- Sep 19 to Dec 19 – 4.8%
- Jan 20 to Apr 20 – 4.9%
- May 20 to Aug 20 – 6.2%
- Sep 20 to Dec 20 – 6.5%
- Jan 21 to Apr 21 – 7.4%
- May 21 to Aug 21 – 6.7%

It is evident from the data analysis above that unemployment rates have risen since the first
reported COVID-19 case in Ireland in February 2020. However, average annual rates reported
in 2009 to 2013 varied from 12% to 14.6%, and the highest four month average rate since
February 2020 was reported at 7.4%.

AVERAGE NATIONAL HOUSE PRICES, IRELAND
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Figure 2: Average National House Prices – Ireland 1990 – 2015 (Department of Housing, Local
Government and Heritage, 2021b)

Other factors which contributed to GDP growth in Ireland include “growth in investment, the
labour force and productivity” (Paus, 2021). Growth in investment came predominately in the
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form of Foreign Direct Investment (FDI). “FDI inflows averaged US $205 million during the
1970s… they skyrocketed to US $4.9 billion during the 1990s” (Paus, 2012).

A reasonable assumption to make from these statistics would be that the significant increase
in FDI (circa 24x) fuelled rapid economic growth, which in turn led to a significant increase in
residential housing transactions. Coupled with a significant increase in the number of private
sector dwellings built in the 1970’s or 1980’s compared to dwellings built by local authorities,
it is reasonable to assume that residential house transactions increased during this period
also (Norris & Winston, 2003).

While discussing the so-called ‘Celtic Tiger’ period in the Irish residential property sector’s
history, it is important to note the period which immediately followed. As shown in Figure 2
above, average national house prices fell between 2005 and 2010. The collapse of Lehman
Brothers Investment Bank on the 15th of September 2008 is a significant date in terms of the
economic status of Ireland.

In 2005, net FDI into Ireland was recorded at $44billion USD. After the collapse of Lehman
Brothers and the global economic shift that occurred, net FDI into Ireland was recorded at
$540million USD (World Bank, 2021). This significant drop in FDI (circa 98%) coincides with a
drop in national average house prices as per Figure 2.

Interestingly, the overwhelming drop in FDI did not have a proportionate effect on GDP in
Ireland, as per Figure 1. Further research into this anomaly is recommended.
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In terms of mortgage data, according to McCarthy and McQuinn (2014) in 2005 and 2007,
27,753 and 24,064 mortgages were issued respectively, up from 9,004 mortgages in 2000,
and 2,666 in 1995. Looking at 2012 mortgage quantities illustrates the scale of the market
retraction after 2008. 3,412 mortgages were issued in 2012, which is down by 86% on 2007
levels. Strikingly, the mortgage quantities in 2012 represent a decrease by 62% on quantities
in 2000 (McCarthy & McQuinn, 2014). This reinforces the concept discussed earlier that up to
the financial crisis in 2007, the housing market in Ireland was sustainable and dependable.

It is evident from the discussion above that the residential housing market in Ireland
experienced significant turmoil in the period after 2008. The researcher will now investigate
in terms of asking prices, employment statistics, mortgage data and other factors if conditions
similar to this period in the Irish economy are present as a result of the COVID-19 pandemic.
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2.3 – Private and State Housing Statistics
The researcher will now, through the form of secondary research, examine both private
research and state research with regards to housing. The researcher will focus on data and
publications from 2011 to present day.

State statistics are available from the Department of Housing, Local Government and Heritage
(2021c) which document a variety of private housing market statistics such as the national
house construction cost index as per Figure 3 below which illustrates the growth in terms of
cost associated with house construction in Ireland from 2011 to 2016.

2014

2015

0.60%

2013

0.50%

0.60%

2012

2016

-2.7%

2011

0.60%

0.20%

NATIONAL HOUSE CONSTRUCTION COST
INDEX, 2011 - 2016

Figure 3: National House Construction Cost Index, 2011-2016 (Department of Housing, Local Government
and Heritage, 2021c)

Additionally, there are state statistics in the form of a private new house price index and a
mortgage interest rates index. A consumer price index is also included with these statistics,
which illustrates the rapid rate of growth that the private new house price index experienced,
compared to the more modest growth experienced in the consumer price index, as can be
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seen in Figure 4 below. This portrays independent house price inflation between the years of
2013 and 2017.

ANNUAL PRICE INDICES - IRELAND (2011 - 2017)
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Figure 4: Annual Price Indices – Ireland, 2011-2017 (Department of Housing, Local Government and
Heritage, 2021d)

The differences between the rates of inflation in house prices and consumer prices as
illustrated in Figure 4 above will be an important aspect of this literature review to compare
to the primary research aspect of the project, as this conveys that while house prices follow
the trajectory of consumer inflation generally, the rates of inflation are not directly
correlated.

The researcher will now review house price data, published regularly on Daft.ie by Ronan
Lyons. The prices analysed are average list prices as per Daft.ie and are published four times
per annum. Average sample sizes for the reports published are circa 5,000 dwellings. A Cooks
Distance filter is used for outliers in data gathering.

16
Table 3: Average Asking Prices, South County Dublin, Dublin City Centre and Wicklow, 2011 to 2021
(Lyons, 2011 to 2021)
Year
2011

South County Dublin
€ 322,754

C/YoY
-

Dublin City Centre
€ 155,099

C/YoY
-

Wicklow
€ 233,464

C/YoY
-

2012

€ 333,828

3.4%

€ 181,220

16.8%

€ 224,705

-3.8%

2013

€ 386,363

15.7%

€ 203,123

12.1%

€ 223,508

-0.5%

2014

€ 455,649

17.9%

€ 258,108

27.1%

€ 265,592

18.8%

2015

€ 514,845

13.0%

€ 245,702

-4.8%

€ 273,869

3.1%

2016

€ 532,662

3.5%

€ 261,479

6.4%

€ 283,467

3.5%

2017

€ 564,081

5.9%

€ 315,834

20.8%

€ 313,866

10.7%

2018

€ 591,096

4.8%

€ 330,683

4.7%

€ 333,804

6.4%

2019

€ 566,776

-4.1%

€ 321,802

-2.7%

€ 320,972

-3.8%

2020

€ 619,012

9.2%

€ 345,950

7.5%

€ 342,607

6.7%

2021

€ 624,143

0.8%

€ 351,437

1.6%

€ 369,444

7.8%

*C/YoY = Percentage change year on year

Table 4: Average Asking Prices, Cork City, Galway City and Kilkenny, 2011 to 2021 (Lyons, 2011 to 2021)
Year

Cork City

C/YoY

Galway City

C/YoY

Kilkenny

C/YoY

2011

€ 198,007

-

€ 186,481

-

€ 166,488

-

2012

€ 172,750

-12.8%

€ 163,230

-12.5%

€ 141,933

-14.7%

2013

€ 162,207

-6.1%

€ 156,300

-4.2%

€ 139,028

-2.0%

2014

€ 182,007

12.2%

€ 177,281

13.4%

€ 156,556

12.6%

2015

€ 227,196

24.8%

€ 223,602

26.1%

€ 171,048

9.3%

2016

€ 248,011

9.2%

€ 252,669

13.0%

€ 192,821

12.7%

2017

€ 260,680

5.1%

€ 273,232

8.1%

€ 206,871

7.3%

2018

€ 275,703

5.8%

€ 290,528

6.3%

€ 220,978

6.8%

2019

€ 278,021

0.8%

€ 290,449

0.0%

€ 209,516

-5.2%

2020

€ 296,017

6.5%

€ 317,235

9.2%

€ 238,644

13.9%

2021

€ 303,491

2.5%

€ 313,360

-1.2%

€ 258,986

8.5%

*C/YoY = Percentage change year on year

As per Table 3, 2011 was the low point in terms of asking prices in Dublin in the last ten years.
Regardless of price increases or decreases since 2011, prices have never been lower than in
2011 in the data noted by the researcher.

The largest period of price growth for both areas noted in Dublin was 2014, with South County
Dublin asking prices up 17.9% year on year, and Dublin City Centre asking prices up 27.1%
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year on year. This is reflected in price growth recorded in Wicklow also, with 2014 asking
prices up 18.8% year on year.

Conversely, the biggest period of asking price increases for both Cork City and Galway City
occurred in 2015, with Cork City recording a 24.8% increase year on year and Galway City
recording a 26.1% increase year on year.

Four of the six regions included in this data set experienced a slight regression in asking prices
in 2019:

- South County Dublin asking prices fell by 4.1% year on year
- Dublin City Centre asking prices fell by 2.7% year on year
- Wicklow asking prices fell by 3.8% year on year
- Kilkenny asking prices fell by 5.2% year on year

Interestingly, asking prices in Cork City saw modest growth in 2019, with a 0.8% increase year
on year, whereas asking prices in Galway City saw no change year on year.

2020 is a highly relevant period to this research project across all locations chosen in this data
set. The 26th of February 2020 was when the first case of COVID-19 was detected in Ireland
(Perumal, V., Curran, T. & Hunter, M., 2020), on the 11th of March 2020 the World Health
Organisation (WHO) declared that “COVID-19 can be characterised as a pandemic” (World
Health Organisation, 2020) and on the 12th of March 2020, schools colleges and childcare
facilities closed for the remainder of the academic year (Radio Telefis Eireann, 2020).
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The data for 2020 as per Table 3 and Table 4 is for year end. In the backdrop of the first COVID19 case, the declaration from the WHO that COVID-19 can be characterised as a pandemic
and educational institutions in Ireland closing, all six regions featured in this data set
experienced significant average residential property asking price growth in 2020:

- South County Dublin asking prices rose by 9.2% year on year
- Dublin City Centre asking prices rose by 7.5% year on year
- Wicklow asking prices rose by 6.7% year on year
- Cork City asking prices rose by 6.5% year on year
- Galway City asking prices rose by 9.2% year on year
- Kilkenny asking prices rose by 13.9% year on year

The data for 2021 as presented in Table 3 and Table 4 above is for the second quarter of 2021
and as such, is not a reflection of 2021 as a whole, however, 83% of the regions featured in
this data set have experienced price growth to date:

- South County Dublin asking prices rose by 0.8% year on year
- Dublin City Centre asking prices rose 1.6% year on year
- Wicklow asking prices rose by 7.8% year on year
- Cork City asking prices rose by 2.5% year on year
- Kilkenny asking prices rose by 8.5% year on year
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As stated, the asking prices featured for 2021 in Table 3 and Table 4 are not for the complete
calendar year, however, they are an early indication that prices have not fallen. Furthermore,
since 2019 asking prices have risen in 100% of the regions featured in this research project.

- South County Dublin asking prices rose by 10.1% from 2019 to 2021
- Dublin City Centre asking prices rose 9.2% from 2019 to 2021
- Wicklow asking prices rose by 15.1% from 2019 to 2021
- Cork City asking prices rose by 9.2% from 2019 to 2021
- Galway City asking prices rose by 7.9% from 2019 to 2021
- Kilkenny asking prices rose by 23.6% from 2019 to 2021

Examining the data published by Ronan Lyons illustrates clearly that residential asking prices
have not decreased as a result of the COVID-19 pandemic. Across the six regions highlighted
in this research project, residential asking prices have risen by an average of 12.52% since
2019.

The Consumer Price Index (CPI), a measurement of the “overall change in the prices of goods
and services that people typically buy over time” (Central Statistics Office, 2021c), essentially
a measure of price changes in the economy, from June 2019 to August 2021, as reported by
the Central Statistics Office, was 2.1% (Central Statistics Office, 2021). Residential asking
prices have risen 10% over inflation during the period in which COVID-19 has impacted the
Irish economy (from February 2020).
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It is important to note that this price data is based on listing prices, as opposed to recorded
sale prices and as such, market trends cannot be explicitly taken from this data without
consulting recorded sales prices to confirm.
Table 5: Residential Property Price Register Data, Dublin, 2011 – 2021 (Property Services Regulatory
Authority – Multiple Data Sets, 2021)
Year

Total

2011

€ 1,774,336,609

5,576

€

318,210

2012

€ 2,440,770,323

8,359

€

291,993

Mode
€
200,000
€
200,000

2013

€ 3,252,512,481

9,937

€

327,313

€

2014

€ 5,062,264,859

13,818

€

366,353

2015

€ 5,269,267,037

14,793

€

356,200

2016

€ 6,271,587,858

15,232

€

411,738

2017

€ 7,364,864,464

17,137

€

429,764

2018

€ 8,134,418,948

17,759

€

458,045

2019

€ 8,921,998,489

17,449

€

511,319

2020

€ 7,533,453,227

14,171

€

531,611

2021*

€ 5,366,739,846
€
61,392,214,143

9,929

Total

*-

1st

January 2021 to

Count

15th

144,160

Average

€ 540,512
€
425,861.64

8,000
€
194,086
€
250,000
€
250,000
€
250,000
€
361,233
€
300,000
€
300,000
€
350,000

Median
€
245,000
€
212,500
€
228,000
€
257,000
€
274,797
€
300,000
€
327,500
€
343,613
€
345,000
€
360,000
€
375,000

Max
€
11,315,000
€
27,000,000
€
61,828,634
€
86,365,000
€
28,050,000
€
69,208,163
€
33,538,000
€
75,958,634
€
142,256,576
€
182,378,855
€
170,142,820

Min
€
5,500
€
5,700
€
6,000
€
5,419
€
5,500
€
5,400
€
5,675
€
5,250
€
5,400
€
6,500
€
8,333

# New
654
946
1,298
1,673
2,127
2,470
3,996
4,717
3,855
3,039
1,388
26,163

of September 2021

The researcher reviewed data from the Residential Property Price Register. This data is
recorded sales prices in Dublin from 2011 to 2021. The researcher reviewed the data in August
2021, and updated the data on the 16th of September 2021 to ensure accurate representation
of 2021 data. Properties marked as ‘not full market value’ have not been included in this data
set and for the purposes of this research, this revised data set will be referred to as the
complete data set.

From 1st January 2011 to 15th of September 2021, there have been 144,160 properties sold in
Dublin. 26,163 of these properties have been classed as new build. This represents 18.1% of
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total sales during this period. Excluding the incomplete 2021 data, there have been on
average 2,477 new dwellings sold each year.

The researcher notes a drop in the quantity of new build houses sold in 2019 and 2020,
compared to previous years; 2012 saw growth of 45% on 2011, 2013 saw growth of 37% on
2012, 2014 saw growth of 29% on 2013, 2015 saw growth of 27% on 2014, 2016 saw growth
of 16% on 2015, 2017 saw the largest growth recorded in this data set of 62% on 2016, and
2018 saw growth of 18% on 2017. The recorded drop of new build dwellings (18%) reported
in 2019 is surprising as the total amount of residential transactions in 2019 was up 10% on
the previous year, as was the average transaction (12% up on 2018).

Early indications from the recorded data from 2021 suggest that total new build dwellings for
the full year will be below those recorded in 2020 by circa 50%.

(1,388/ 257 days) * 365 days => 1,971 new dwellings in 2021

Excluding 2021, the residential housing market has recorded growth in nine of the ten full
years:

- 2012 total residential market sales grew by 38%, year on year
- 2013 total residential market sales grew by 33%, year on year
- 2014 total residential market sales grew by 56%, year on year
- 2015 total residential market sales grew by 4%, year on year
- 2016 total residential market sales grew by 19% year on year
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- 2017 total residential market sales grew by 17% year on year
- 2018 total residential market sales grew by 10% year on year
- 2019 total residential market sales grew by 10% year on year
- 2020 total residential market sales fell by 16% year on year

Early indications from the recorded data from 2021 suggest that total residential market sales
for the full year will be close to those recorded in 2020.

(€5,366,739,846 / 257 days) * 365 days => €7,622,023,516 2021 total market sales

As stated, recorded residential sales fell in 2020, in line with the emergence of the COVID-19
pandemic. The retraction in growth of the total market sales looks to continue into 2021. The
researcher will aim to determine if this trend will continue in 2022 and beyond with primary
research.

In terms of average recorded sales prices, the data indicates that average prices have
consistently risen in eight out of ten recorded comparison years.
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AVERAGE RESIDENTIAL PROPERTY SALES PRICES DUBLIN,
2011 - 2021
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Figure 5: Average Residential Property Sales Prices, Dublin (Property Services Regulatory Authority –
Multiple Data Sets, 2021)

Sale price growth from 2019 to 2021 measures at 5.7%, which is below the trend suggested
by Ronan Lyons in asking price growth during this same period. It is important to note that
the mode for 2019 and 2020 were both measured at €300,000.00.

Highly relevant to this research project is the quantity of residential sales recorded during the
periods of the ongoing COVID-19 pandemic in Ireland:

- 2012 quantity of residential units sold was 8,359, up 50% on 2011
- 2013 quantity of residential units sold was 9,937, up 19% on 2012
- 2014 quantity of residential units sold was 13,818, up 39% on 2013
- 2015 quantity of residential units sold was 14,793, up 7% on 2014
- 2016 quantity of residential units sold was 15,232, up 3% on 2015
- 2017 quantity of residential units sold was 17,137, up 13% on 2016
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- 2018 quantity of residential units sold was 17,759, up 4% on 2017
- 2019 quantity of residential units sold was 17,449, down 2% on 2018
- 2020 quantity of residential units sold was 14,171, down 19% on 2019

Early indications from the recorded data from 2021 suggest that total residential market sales
for the full year will be lower than those recorded in 2020 by 0.5%:

(9,929/ 257 days) * 365 days => 14,101 2021 total market sales

Prior to 2019, there was a steady increase in the quantity of residential sales each year,
however, in line with asking price trends as per Ronan Lyons for 2019, growth in the
residential market slowed, both in terms of asking prices and quantities of dwellings sold,
although average selling prices did rise by 4% year on year for 2019.

Having reviewed both private sector and state data with regards the residential housing
market, the researcher has identified a period of market slowdown in 2019, which
consequently ran into 2020 and 2021, the years that can be characterised as COVID-19
economically for Ireland, and the Irish housing market.

As per the data analysed, growth in the market for 2020 and 2021 has halted but is stable,
which is surprising given the halting of quantity growth and somewhat reduction in asking
prices in 2019. The researcher will aim to, with primary research, investigate if the housing
market slowdown in 2019, 2020 and year to date 2021 is a consequence of the COVID-19
pandemic, and investigate the outlook for the housing market heading into 2022.
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2.4 - COVID-19 Literature
The researcher will now examine literature that has been published recently that discusses
the COVID-19 pandemic, in particular, the residential housing market.

“While there is likely to be a significant number of effects across a wide variety
of headings, the most long-lasting impact of the crisis is the potential
exacerbation of the imbalance between housing demand and supply”
(Allen-Coghlan, McQuinn & O’Toole, 2021)

Research conducted by Allen-Coghlan, McQuinn & O’Toole (2021) on the impacts of COVID19 on the Irish property market is highly relevant to this research project. It is important to
note, that this research was conducted during 2020 and was published in 2021, which could
be characterised as early in the COVID-19 pandemic, considering Ireland is, as of September
2021, still living with COVID-19 and enduring social and economic restrictions as a result of
the pandemic.

According to Allen-Coghlan, McQuinn & O’Toole (2021), the Economic and Social Research
Institute (ESRI) estimate that the COVID-19 pandemic will have a range of effects on dwelling
prices, however, the forecasts provided by the ESRI range from no change in price, to prices
decreasing by 12% by the end of 2021. Research conducted by the researcher as part of this
project in the form of reviewing Dublin residential property sales prices indicate that neither
of these forecasts are accurate for 2021 thus far, with average sales prices for 2021 measuring
growth of 1.6% year to 15th of September 2021.
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In terms of demand for housing, Allen-Coghlan, McQuinn & O’Toole (2021) state that “the
longer the virus persists…. the greater the adverse impact on housing demand”. The
researchers point to volatility in employment statistics and the labour market as a result of
the pandemic, which results in uncertainty in the residential housing market generally.

An interesting aspect of the impacts of the pandemic which Allen-Coghlan, McQuinn &
O’Toole (2021) discuss is the possibility that companies encourage/facilitate employees
working from home on a regular basis. “This may reduce the need for workers to be located
near city centres” (Allen-Coghlan, McQuinn & O’Toole, 2021).

Allen-Coghlan, McQuinn & O’Toole (2021) state that in July 2020, national house prices
experienced a negative year on year growth rate, for the first time since May of 2013. Review
by the researcher of the property price register in Table 5 above illustrate that while July 2020
may have been a period of negative year on year growth, 2020 as a whole recorded an
increase in average sale price, which is contradictory to this research by Allen-Coghlan,
McQuinn & O’Toole.

“The effect on supply will be negative arising from the effects of COVID 19 on
construction sites and the possibility of speculative developments being put
on hold and new project delayed as developers and financiers re-assess the
changed market for housing”
(Cahill, 2020)

27

According to Cahill (2020), the closure of construction sites during the lockdowns in Ireland,
and the re-opening of these construction sites with additional restrictions such as personal
protective equipment will not only reduce housing supply, but increase costs. The increase in
cost raises an important question; who will pay for the cost of COVID-19.

Cahill (2020) raises another important point with regards to the rental market, and how
fluctuations in demand for rental units could impact construction, which in turn, can impact
the residential housing market in terms of new dwellings for sale. Cahill (2020) states that
“international students are a major source of demand for dedicated student
accommodation…. Universities are expecting a major fall in the number of international
students in the coming academic year”. Cahill explains that this could lead to a fall in demand
for student accommodation, which in turn would reduce demand for new student
accommodation units, however, this provides an opportunity to redirect this construction
activity to other properties.
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Table 6: Emergency Housing Responses to Covid-19 in the Euro-Mediterranean Region (Plouin, 2020)
Type of Measure

Country

Protections for tenants:
Prohibit evictions due to missed payments

Australia*, Belgium, France, Ireland, Luxembourg,
Netherlands, Spain, UK, US*

Deferment of rent payments

Germany, Spain*

Temporary reduction or suspension of rent payments for

Greece, Portugal*

some households
Prohibit rent increases

Ireland, New Zealand, Spain*

Reforms to financial support for renters

Ireland (facilitated access); Luxembourg (facilitated access
& increased level of benefit)

Protections for homeowners:
Deferment of mortgage payments

Australia*, Belgium, Ireland, Portugal, Slovak Republic,
Spain, UK

Prohibit foreclosures due to missed payments

US*

For all households:
Deferment of utility and/or continued service even if

Belgium*, Germany, Ireland, Japan, Korea, Spain, US*

payment missed
Reform to housing subsidy

France (postponement of planned reform)

For the homeless:
Emergency support to provide shelter to the homeless

Canada, France, Ireland*, New Zealand, UK, US*

* in certain regions
The researcher has examined the various property market related responses to the COVID19 pandemic as per Table 6 (Plouin, 2020). While this table is from 2020, Ireland is listed in
six of the ten responses listed, which is more than any other country listed (average count is
3.2). This indicates that the Irish government have been active in implementing a wide array
of measures to offset the impacts of the COVID-19 pandemic on the property market for
tenants, homeowners, all households and people experiencing homelessness.

The researcher reviewed mortgage data from the Banking and Payments Federation Ireland
(BPFI) as per Table 7. For the purposes of this research project, April 2020 will be used as the
month by which changes in economic indicators began to record the impact of COVID-19.
From July 2019 to March 2020, the average monthly quantity of mortgages was 3,942. The
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average monthly quantity of mortgages from April 2021 to December 2021 was 3,627, down
8% year on year. Interestingly, the average monthly quantity of mortgages from January 2021
to July 2021 was 4,373, up 20.6% on data from April 2020 to December 2020, and up 10.9%
from July 2019 to December 2019 quantities.
Table 7: Mortgage Data, July 2019 to July 2021 (Banking and Payments Federation Ireland, 2021)
Date

Qty

C/MoM

Jul-19

5,129

-

Value (€M)
€

1,162

C/MoM

Aug-19

4,355

-15.1%

€

968

-16.7%

Sep-19

3,824

-12.2%

€

833

-13.9%

Oct-19

4,514

18.0%

€

1,020

22.4%

Nov-19

4,182

-7.4%

€

960

-5.9%

Dec-19

2,964

-29.1%

€

696

-27.5%

Jan-20

3,265

10.2%

€

744

6.9%

Feb-20

3,514

7.6%

€

825

10.9%

Mar-20

3,733

6.2%

€

879

6.5%

Apr-20

2,200

-41.1%

€

525

-40.3%

May-20

1,879

-14.6%

€

442

-15.8%

Jun-20

2,263

20.4%

€

536

21.3%

Jul-20

3,397

50.1%

€

811

51.3%

Aug-20

3,875

14.1%

€

946

16.6%

Sep-20

4,621

19.3%

€

1,121

18.5%

Oct-20

5,207

12.7%

€

1,253

11.8%

Nov-20

5,198

-0.2%

€

1,281

2.2%

Dec-20

3,999

-23.1%

€

979

-23.6%

Jan-21

3,355

-16.1%

€

823

-15.9%

Feb-21

3,651

8.8%

€

902

9.6%

Mar-21

4,324

18.4%

€

1,064

18.0%

Apr-21

4,362

0.9%

€

1,089

2.3%

May-21

4,683

7.4%

€

1,160

6.5%

Jun-21

5,203

11.1%

€

1,276

10.0%

Jul-21

5,033

-3.3%

€

1,283

0.5%

-
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2.5 - Conclusion
To conclude this Literature Review, the researcher has identified that conditions investigated
in this research project that were present in the period after 2008, have not presented
themselves to date (September 2021) in terms of unemployment statistics, asking prices and
sales prices.

This illustrates that any parallels drawn between the residential housing market after the
financial crash of 2008 to the residential housing market after COVID-19 are invalid.

Statistics do show that certain quantities have fallen across several metrics such as mortgage
quantities, new build quantities and total residential property sales, potentially as a result of
the COVID-19 pandemic. However, other metrics such as average sale price and average
asking prices have not been adversely affected by the COVID-19 pandemic and have
experienced some growth.
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Chapter Three - Methodology
3.1 - Introduction
This chapter will explain the research paradigm used in this research project and give
reasoning for the utilisation of said paradigm. This chapter will outline the specific research
design that the researcher has utilised and explain why the quantitative approach of research
was used, as opposed to qualitative. This chapter will also outline the sample population
chosen, along with the research instruments used. Additionally, the researcher will discuss
the method of data analysis used, and also address how this research project was conducted
in an ethical manner.

3.2 - Research Paradigm
“Most quantitative research approaches, regardless of their theoretical
differences, tend to emphasise that there is a common reality on which people
can agree”
(Newman & Ridenour, 1998)

The quote above from Newman and Ridenour (1998) illustrates why quantitative research
may be used when investigating a topic which is numerical in nature. According to Kaboub
(2008), the positivist paradigm illustrates how logical analysis can be used to observe and
explain real-life phenomena. Although no single strategy is sufficient to generate "a genuine
knowledge of a phenomenon" (Kaboub, 2008), the positivist paradigm's main approach is an
experimental design. As a result, the positive paradigm is compatible with a quantitative
research strategy.
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Many qualitative research articles, according to evidence, lack specificity about the sample
population and the data obtained (Barczak, 2015). As residential estate agents are directly
involved in the vast majority of residential property transactions in Ireland, the sample
population utilised in this research project are important to the hypothesis; therefore, a
qualitative method was deemed not appropriate for this research project.

Sukamolson (2007) claimed that it is best to be removed from the research itself while using
quantitative research. Despite this, quantitative research allows the researcher to become
acquainted with the subject under investigation, resulting in the generation of a testable
hypothesis (Golafshani, 2013). Residential estate agents have an interest in the residential
property market in terms of their own income, and also their own housing circumstances,
nevertheless, they are the most engaged individuals in terms of interaction with the
residential housing market in Ireland and thus, their engagement in this research project is of
paramount importance.

According to Walter M. & Andersen, C. (2013), statistics represent powerful facts to an
audience, and “interpret reality and influence the way we understand society”. The
researcher believes that investigating this research topic using logical statistics and
approaching the overall topic from a numerical point of view was beneficial in this research
project in order to demonstrate the possible effects of COVID-19 on the residential housing
market in Ireland.
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3.3 - The Research Design
In order to carry out this research endeavour, the researcher explored numerous options. The
qualitative approach can pursue the information being analysed while using a mixed
technique approach (Clark, 2017). The researcher stated that a qualitative methodology of
any kind, including a mixed method approach, was not appropriate for this research study as
the central topic of this research is based on economics, and as such, quantitative data
collection and analysis was best suited. The residential housing market could be considered a
sensitive topic to discuss in Ireland. In December 2014, there were a recorded 2,858
individuals experiencing homelessness in Ireland (Department of Housing, Local Government
and Heritage, 2020). This figure has risen to 6,003 as recorded in July 2021 (Department of
Housing, Local Government and Heritage, 2021a). Cornejo, Rubilar and Zapata (2019) note
that researching sensitive topics can be “painful or emotional”, and as such, the researcher
has chosen to conduct this project through a quantitative approach.

It should be emphasised that survey research has traditionally been utilised for comparison
purposes (Wolf, 2005). A quantitative technique was most appropriate for this research
endeavour because it examines the numerical differences in the residential property market.
Triangulation, on the other hand, is a step taken by researchers to involve the interpretation
of data by numerous investigators or peer researchers (Golafshani, 2003, p.604). As a result,
there was no triangulation in this study because it only used a quantitative method.

According to Johnson, D., Dunlap, E. & Benoit, E. (2010), the majority of scientific theories and
hypotheses are constructed in order to be answered by quantitative approaches. Studies such
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as McMaster et al (2017) have found that web-based surveys produce “significantly higher
response rate…. compared with the paper-only strategy”.
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3.4 - Research Instruments
According to Braekman et al., (2018), web-based surveys can yield more honest responses
due to the appearance of privacy provided by an online portal. Wright (2017) notes that an
advantage of online questionnaires is the ease by which the researcher can reach large
numbers of participants, across great geographical locations. Electronic questionnaires are
noted to afford a contemporary format to research that enables various respondents to
participate and afford anonymity when required (Quick & Hall, 2015).

While this research project is limited to the Irish residential property market, the research
encapsulates data from across the entire country and as such, participants from all across the
country participated in this project.

The online survey consisted of 18 research questions in various formats (Appendix 2).
Questionnaires should frequently comprise a combination of question types in order to
acquire data about facts, opinions, and attitudes, such as elements that influence a market
like housing (Somekh & Lewin, 2005). The researcher used closed questions, open-ended
questions and multiple choice questions.

Closed questions were used to gather information of a quantitative nature; length of time in
residential housing market, quantity of dwellings sold or rented in a particular year. Using
closed questions for these aspects of the questionnaire enabled the researcher to directly
compare responses using a pre-coding system.
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Open-ended questions were used when asking questions that required descriptive answers,
such as; if there were changes in quantities, why did these changes take place. Open-ended
questions can aid participants in sharing their honest opinions, particularly if the topic may
be sensitive, such as housing and participants will often share personal, unique experiences
(Allen, 2017). The researcher thoroughly reviewed each open-ended question response,
alongside pre-coded response lists for each question to maintain a quantitative approach to
the research project.

Multiple choice questions were used when asking respondents questions that require
answers that have pre-determined answers. According to Ohlson (2020) multiple choice
questions allow the researcher to analyse and organise responses in a timely manner. Ohlson
(2020) also states that multiple choice questions can be easier for respondents who are
participating in the research project on a mobile device such as a smart phone, or a tablet to
answer, as these devices typically do not have keyboards inbuilt and participants may be more
inclined to participate in the research due to ease of completion.

Research from Smyth et al. (2009) suggests that question stems and spaces for responses are
of paramount importance when seeking honest and unique responses from participants. For
this reason, there was no limit on response length in this research project.

Evidence demonstrates that employing negatively worded stems can confuse participants,
causing them to respond in ways that contradict their views (Maeda, 2014). As a result, all
word stems were positive to counteract any bias that may have existed in this research effort.
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For analysis of data, the researcher utilised Microsoft Excel and manually analysed the
responses from participants. The researcher has not received formal training in using any
other data analysis software, and has comprehensively utilised Microsoft Excel for the
previous eight years. Elliott et al (2006) states that researchers that have not received formal
training in data management may encounter significant difficulty in terms of data input and
as such, may risk altering data during the transfer phase. The researcher determined that due
to their comprehensive knowledge and training in Microsoft Excel, that this would be the
most appropriate software to use for this research project.
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3.5 - Population and Sampling Method
As of December 2020, there were approximately 25,000 estate agents in Ireland (IBIS World,
2020). This includes commercial estate agents but nevertheless, the researcher is conducting
a small-scale research project and gaining access to all residential estate agents in Ireland
would be overly ambitious and not suitable to a research project of this scale. As such, a
sample population of fifty residential estate agents was chosen.

Due to the research project entailing the selection of the most relevant participants, using a
convenience sample in quantitative research might result in poor data quality and a lack of
intellectual credibility (Marshall, 1996). Evidence demonstrates that utilising a purposeful
sample may entail the use of variables that can influence the contributions of participants
(Marshall, 1996). Both of these strategies have been shown to have a high amount of bias in
studies. As a result, a convenient sample and a purposeful sample were both ruled out for
this study.

When doing research, using a random sample is advantageous since it offers a valuable
chance of minimising bias, as each member in the population has the potential to be sampled
(Hultsch et al., 2002). When conducting survey research, this type of sampling is essential
(Sukamolson, 2007). Because quantitative research raises questions about generalisation, an
unbiased sample selection is critical in quantitative research (Delice, 2010).

Using random sampling within certain entities also results in samples that are broadly
representative of the community from which they are derived (Hultsh et al., 2002, p.345). As
a result, the validity of this sample population in connection to the residential property sector
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may be assured. As a result, utilising a random sampling method was the most appropriate
and allowed the data acquired to be credible.

Evidence demonstrates that generalisability is the goal and leads to effective research;
nevertheless, because this study endeavour is small-scale, generalisability is an issue.
However, this is not always the case, as researching very large samples frequently yields
minimal benefit (Marshall, 1996). Despite the fact that the sample size was small (fifty
people), many academics are unaware of the benefits of small-scale experiments (Marshall,
1996).

The researcher contacted a managing partner of approximately ten different residential
estate agents across Ireland and asked if they would like to participate in the research project.
It is important to note that while the researcher chose estate agents at random, there were
some agents which the researcher has previously worked in conjunction with, and as such,
these agents in particular were asked to not take part in this research project, and the
researcher sought alternative estate agents within the same organisation to substitute for
any potential conflicts of interests, and where this was not possible, the researcher sought an
alternative organisation.

The researcher reviewed population dispersion statistics and actively sought to replicate the
population density dispersion through the respondent sample selected for this research
project.
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3.6 - Data Analysis
According to Thabane et al. (2010), piloting a questionnaire before conducting the main study
can improve the main research projects success. Before beginning, the researcher confirmed
that the questions were clear and concise, that the participants understood the questions,
and that the data obtained was relevant to the study questions. Two residential real estate
agents and a property developer piloted the questionnaire.

This gave the researcher insights into the kind of questions that were compatible and how
better to phrase certain aspects of the questionnaire. It also allows for the testing of a range
of answers on multiple-choice questions (van Teijlingen and Hundley, 2002). The feedback
and answers received during the piloting of the questionnaire were used to make changes.
As a result, the data analysed from the sample participants can be trusted.

To familiarise the researcher with the responses from the online questionnaires, the data
analysis for this study endeavour began with repeated readings of the responses. According
to Golafshani (2003), a high level of stability indicates a high level of reliability, implying that
the results can be repeated. As a result, the researcher input and analysed the data five times
in total to confirm the data's trustworthiness and validity.

Numerical codes were used to pre-code the closed-ended questions. Any missing data
amongst the closed questions was infilled using the non-applicable (N/A) code (Bryman,
2015). Prior to beginning the data analysis, the software was made aware of this code.
According to Clarke & Braun (2008), pre-coding open-ended questions for thematic analysis
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allows qualitative data to be transformed into quantitative data. This allows statistics to form
from the originally open-ended questions.

To analyse the data in a statistical format, a variety of variables were used. For categories that
could not be ranked, nominal variables were employed (Bryman, 2015). Both bivariate and
univariate analysis were used to examine the data. These allowed the researcher to convey
information by examining a number of variables at once to see how they interacted.

In addition, the researcher used the Chi-Square Test (Appendix 5) to determine whether the
findings of this study project are typical of the broader residential housing market. Chi-square
tests are useful tools for evaluating categorical data for academics (Sharpe, 2015).
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3.7 - Ethical Issues
Throughout this research project, the researcher ensured that academic integrity was
maintained at all times. As this research project did not discuss any topics which affect
vulnerable populations directly, ethical approval was not required, however, the Ethical
Guidelines for Educational Research, fourth edition (2018), published by the British Education
Research Association were strictly adhered to in this research project.

This research project requires participants to enter their name and email address solely for
administrative purposes only, which entailed participants being able to remove their
responses from the project at any time up to one week prior to submission. After the
expiration of participants opt-out date has passed, all names and email addresses will be
manually and permanently deleted by the researcher and random identifiers will be given to
each set of responses.

This research project contains no names, email addresses, or other personal information
about participants, and was designed to maintain the highest level of anonymity and
confidentiality possible. During the analysis stage of this experiment, the data collected from
participants was analysed using a coding system. Responses from the participants were
securely stored on Google Drive for the duration of the data collection period. The responses
were then securely downloaded from Google Drive onto the researcher’s encrypted external
hard-drive. All data collected in this research project has been used solely for the purposes of
this research project.
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All data analysis in this research project was completed on the researcher’s laptop using the
encrypted external hard-drive, where the data will be kept for a period of two years postpublishing. The external hard-drive will then be erased using the Mac application Disk Utility,
and will be erased using the US Department of Defence (DOD) 5220-22M standard for
securely erasing magnetic media. This method of deletion erases all information used to
access files and writes over the data seven times.
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Chapter Four - Findings
4.1 - Introduction
The primary research aspect of this research project was conducted using an online
questionnaire that was completed by fifty participants, active in the residential property
market across various locations in Ireland, with a variety of experience in the market. The
following chapter presents the results of the primary research.

4.2 - Demographics of Respondents
Figure 6 below illustrates the broad spectrum of participants who took part in this research
project. Overall, 100% of the participants of this research project have all been active in the
Irish residential property market for at least one year. Additionally, 14% of participants who
participated in this research project indicated that they have been active in the residential
property market for over twenty-one years.

Of the fifty participants, 46% indicated that they have been active in the residential property
market for two to five years. This indicates that just under half of the participants of this
research project have been working in the residential property market since 2019 at a
minimum, and 2016 at a maximum for this particular group. 54% of respondents that
participated in this research project have been active in the residential property market in
Ireland for at least 6 years. This indicates that the majority of responses featured in this
research project are from an experienced background.

45

HOW MANY YEARS HAS THE RESPONDENT BEEN IN
ACTIVE IN THE RESIDENTIAL PROPERTY MARKET IN
IRELAND
0-1 years

2-5 years

6-10 years

14%

16%

11-20 years

21+ years

0%

46%

24%

Figure 6: Years active in the Irish residential property market by respondent

100% of respondents currently work in the residential sales sector, with 20% of those
respondents also working in rentals. This result was surprising to the researcher, who had
anticipated that some of the participants of this research project would work exclusively in
rentals, and a greater percentage of the participants would operate in both rentals and sales,
however, this research project has placed a large emphasis on residential sales and has
reviewed, as part of the Literature Review, large quantities of both sales and asking prices for
dwelling purchases, as opposed to rentals.

As per Figure 7 below, in terms of areas of Ireland in which the participants of this research
project are active (listing and selling residential property), 70% operate in Dublin. There is a
low percentage of the participants active in this research project that are active outside of
Leinster, with Ulster, Munster and Connacht all represented by circa 10% of the respondents
each. With Dublin being the most populated county and most densely populated county, this
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representation of participants is acceptable for the purposes of this research (Central
Statistics Office, 2017).

Figure 7: Locations in which respondents are active in Ireland
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4.3 - 2019 and 2020 Residential Transactions
36% of the participants of this research project indicated that in 2019, they brought 21-30
residential dwellings to market, while 30% of respondents indicated that they brought 51-100
residential dwellings to market. These two categories represent 66% of the total responses
to this question. 8% of respondents indicated that in 2019, they brought over 100 properties
to market. The researcher used bivariate analysis for those respondents who stated they
brought over 100 properties to market, with location active in Ireland and found that 75% are
active throughout all areas of the country, with 25% active only in Dublin. Based on this
finding, these two factors appear to be correlated.

In terms of sales and rentals, 36% of respondents indicated that they sold or rented 21-30
properties in 2019, while no respondent indicated that they sold or rented over 100
properties in 2019. This represents a shortfall in units brought to market, and units sold or
rented in 2019.

RESPONDENTS PROPERTY TRANSACTIONS - 2019
100+ properties
51-100 properties
31-50 properties
21-30 properties

11-20 properties
6-10 properties
0-5 properties
0%

5%

10%

15%

Sold/Rented

20%

25%

30%

Brought to Market

Figure 8: Respondents property transactions - 2019

35%

40%
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When asked about property transactions in 2020, no respondent indicated that they either
brought to market or sold & rented over 100 properties. This represents a decrease when
compared to 2019, as 8% of respondents indicated that in 2019 they brought over 100
properties to market. 34% of respondents stated that they brought 31-50 properties to
market, and 30% indicated that they brought 21-30 properties to market. In terms of sales
and rentals, 2% of respondents indicated that they sold or rented 0-5 properties in 2020,
however, the two most popular responses, which accounted for over 62% of respondents
were 11-20 properties and 21-30 properties.

Overall, between 2019 and 2020 there is a disparity in terms of units brought to market or
sold or rented. In 2019, 16% of respondents indicated that they sold or rented 51-100
residential units, whereas in 2020, 4% of respondents indicated that they have sold or rented
51-100 residential units. This represents a drop in quantities of property transactions in 2020
compared to 2019.

RESPONDENTS PROPERTY TRANSACTIONS - 2020
100+ properties
51-100 properties
31-50 properties

21-30 properties
11-20 properties
6-10 properties
0-5 properties
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20%

25%

30%

Brought to Market

Figure 9: Respondents property transactions - 2020

35%

40%
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Respondents were then asked to state reasons for any changes in quantities sold or rented
between 2019 and 2020. 98% of respondents indicated that COVID-19 was responsible for a
change in quantities, while 92% indicated that lockdown was responsible for changes in
quantities. 98% of respondents also indicated that a decrease in supply was a factor in a
change in quantities, while 86% stated that decreased demand impacted quantities. No
respondents indicated that they had experienced an increase in supply of residential units to
market, while 12% of respondents indicated that they had experienced increased demand.

Figure 10: Reasons for changes in quantities between 2019 and 2020
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4.4 - Current Residential Transactions and 2021
Of the fifty participants that took part in this research project, 42% currently bring 3-5
properties to market each month (36-60 properties per annum). 38% of respondents
indicated that they bring 6-10 properties to market each month (72-120 properties per
annum). 52% of respondents also stated that they currently sell or rent 3-5 properties each
month (36-60 properties per annum). 30% of respondents stated that they currently sell or
rent 6-10 properties each month (72-120 properties per annum). 4% of respondents indicated
that they bring over 16 properties to market each month, this represents a minimum of 192
properties per annum, however, no respondent indicated that they sell or rent 16+ properties
per month.

RESPONDENTS PROPERTY TRANSACTIONS PER MONTH
16+ properties

11-15 properties

6-10 properties

3-5 properties

0-2 properties

0%

10%

20%
Sold/Rented

30%

40%

50%

60%

Brought to Market

Figure 11: Respondents property transactions per month

Of the fifty respondents that participated in this research project, 34% anticipate they will
bring 31-50 properties to market in 2021, while 30% anticipate that they will bring 51-100
properties to market. 6% of respondents indicated that they anticipate to bring over 100
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properties to market. 2% of respondents indicated that they intend to sell or rent over 100
properties in 2021, and 36% indicated that they anticipate selling or renting 31-50 properties.

It is important to note that the respondents of this research project completed this survey
during the months of August 2021 and September 2021, which may not be representative of
a given month in one calendar year.

RESPONDENT ANTICIPATED PROPERTY TRANSACTIONS 2021
100+ properties
51-100 properties
31-50 properties
21-30 properties
11-20 properties
6-10 properties
0-5 properties
0%

5%
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15%
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20%

25%

30%

35%

40%
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Figure 12: Respondents anticipated property transactions - 2021

After respondents were asked to estimate the quantities of residential property they would
be bringing to the market in 2021, and also selling or renting in 2021, they were asked if they
are anticipating any changes in quantities of residential transactions, compared to the
quantities reported for 2020, and to state reasons for any changes.

96% of respondents indicated that COVID-19 is a reason for why changes are expected in
quantities. 86% and 76% indicated that increased demand and increased supply respectively
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are factors in changes of quantities expected between 2020 and 2021. 4% of respondents
noted that lockdown is a factor for changes in quantities expected between 2020 and 2021.

Respondents that indicated that COVID-19 was a factor for anticipated changes were asked
to give specific factors of the COVID-19 pandemic that influenced the residential property
market. 100% of respondents who answered this question indicated that lockdown was a
factor of COVID-19 that influenced the market. 80% of respondents indicated that they
believe that financial factors related to COVID-19 have been a factor that will change inbetween 2020 and 2021 as a result of COVID-19. These factors could be seller or buyer
financial issues.

Figure 13: Reasons for any anticipated changes in quantities between 2020 and 2021

Respondents were asked to expand on any other factors, COVID-19 aside, that have occurred
in the market which the respondents believe will influence a change in quantities between
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2020 and 2021. As per Figure 14 below, 82% of respondents stated that they believe a
decrease of supply in the market affected quantities.

16% of respondents indicated that technical issues had or have influenced a change in
quantities between 2020 and 2021. This answer was pre coded but respondents noted an
inability to conduct viewings as a main factor. This is also linked to the lockdowns that COVID19 has brought to Ireland. Decreases in supply of property in 2020 could also explain the
disparity between 2019 quantities and 2020.

NON COVID-19 FACTORS THAT INFLUENCED A CHANGE IN
QUANTITIES BERTWEEN 2020 AND 2021

Technical Issues

Decreased supply

0%
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20%
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60%
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80%

90%

Figure 14: Non COVID-19 factors that influenced a change in quantities between 2020 and 2021

To conclude the primary research aspect of this project, the researcher asked the participants
to select from a list, any factors that they have experienced in the market from 2019 to 2021.
The results of this aspect of the questionnaire are significant in that they illustrate the overall
factors that the residential property market experienced in the period where COVID-19 was
most prevalent in Ireland. As per Figure 15 below, 88% of respondents indicated that asking
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prices or rental prices increased, while 98% indicated that the supply of dwellings decreased,
and 58% indicated that demand for dwellings increased.

As with the basic laws of economics, if supply of a product goes down, and demand increases,
price will follow demand and increase. This is reflected in the changes experienced in the
residential property market, according to the participants of this research project.

Figure 15: Changes in the residential property market experienced by respondents from 2019 to 2021
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Chapter Five - Discussion
5.1 - Introduction
This research project investigated the residential housing market in Ireland over the past two
years (2019 & 2020), and also 2021 to date, using an online questionnaire that was distributed
to active residential estate agents throughout Ireland. Overall, the aim of this research project
was to do the following:

- Examine what impact, if any, the COVID-19 pandemic has had on the Irish residential
property market.

- Provide a platform for further research into factors that have affected the Irish
residential property market over an extended period of time.

The data described in the Findings chapter above conveys an overarching theme; COVID-19
negatively impacted the residential housing market in many ways. This chapter will provide a
discussion on this theme that has emerged from the primary research, and includes a critical
analysis of the data gathered by the researcher. This chapter will also review the previous
literature discussed in the Literature Review, with regards to this primary research.

The researcher will focus on three main periods of discussion that have emerged from both
the literature review, and the primary data aspect of this research project; the residential
property market pre COVID-19, the residential property market during COVID-19, and the
future of the residential property market.
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5.2 - Statement on Major Findings
The major findings of this research project are as stated above, COVID-19 has significantly
impacted the residential housing market in Ireland. Of the fifty respondents that participated
in this research, just 6% stated that they sold/rented more residential property in 2020 than
in 2019. Furthermore, just 2% of respondents stated that they brought more properties to
market, either for rent or for sale in 2020 than were brought to market in 2019. When asked
for any potential reasons for any potential changes in quantities through 2019 to 2021,
between 96% to 98% of respondents indicated that an aspect of COVID-19 impacted any
quantities that changed.

Additionally, 98% of respondents indicated that between 2019 and 2021, supply of dwellings
decreased, while 88% of respondents indicated that asking prices or rental prices increased.

This project does not concur with the research of others in that; residential dwelling prices
will experience no change or decrease as a result of less economic activity and a reduced
quantity of purchasers in the market. On the contrary, prices have increased from 2019 to
2021 by 5.7%, while supply and demand have both reduced, supply more so than demand.

However, the primary research featured in this research project does concur with mortgage
data and statistics from Property Registration Authority data in that quantities of properties
and mortgages have reduced. This is reflected in the reduction of properties either brought
to market or sold & rented in the primary research.
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5.3 - Residential Property Market – Pre COVID-19
The researcher has conducted primary research through the form of online questionnaires
completed by residential estate agents in Ireland for the period of 2019-2021, and secondary
research in the form of analysing Dublin sale price data from the Property Registration
Authority from 2011 to 2021, asking price data from six regions across Ireland published by
Ronan Lyons and mortgage data from the Banking and Payments Federation Ireland.

The residential property market pre COVID-19 has been a topic of great debate in Ireland
since the collapse of Lehman Brothers in September 2008. Asking price data produced by
Ronan Lyons which the researcher analysed, based on six regions across Ireland, illustrate the
national picture of residential property in Ireland from 2011 to 2018 (Table 3 & Table 4).

From 2011 to 2018, average asking prices in all six regions (South County Dublin, Dublin City
Centre, Wicklow, Cork City, Galway City & Kilkenny) have experienced close to year on year
growth, with the average on all six regions experiencing an average price growth from 2011
to 2018 of 61%.

South County Dublin, throughout 2011 to 2018, experienced consistent year on year price
growth, with an eight year price increase of 83%. Dublin City Centre experienced similar
asking price increases from 2011 to 2018, with the exception of a 4.8% contraction in 2015,
but an eight year price increase of 113%. Wicklow experienced strong price growth after
2013, with 2012 and 2013 recording slight contractions of 3.8% and 0.5% respectively, for an
eight year asking price increase of 43%. Cork City experienced consistent price growth, with
the exception of a contraction in 2013 of 6.1%, for an eight year asking price increase of 39%.
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Galway City recorded similar asking price statistics to Cork City, and recorded a contraction of
4.2% in 2013, but an eight year asking price increase of 56%. Kilkenny recorded one
contraction of asking prices in eight years, 2% in 2013, but recorded asking price increases
from 2011 to 2018 of 33%.

The researcher has chosen up to 2018 for the above statistics for a very specific reason. In
2019, 66% of regions chosen for this data set recorded contractions in asking prices; South
County Dublin – 4.1%, Dublin City Centre – 2.7%, Wicklow – 3.8%, and Kilkenny – 5.2%. The
two regions who did not record price contractions, Cork City and Galway, recorded 0.8%
asking price growth and no change, respectively. The asking price contraction witnessed in
2019 is not reflected in Property Registration Authority statistics in terms of sale prices from
an average asking price perspective, however, quantities of property sold experienced a slight
contraction from 17,759 in 2018 to 17,449 in 2019, down 1.7% year on year.

New dwelling sale statistics for Dublin were also analysed as part of the Literature Review and
the quantity of new build dwellings sold from 2011 to 2018 grew consistently; 654 in 2011,
946 in 2012, 1,298 in 2013, 1,673 in 2014, 2,127 in 2015, 2,470 in 2016, 3,996 in 2017 and
4,717 in 2018. However, 2019 saw a drop in the quantity of new build dwelling sales in Dublin
from the 4,717 recorded in 2018, to 3,855 in 2019. This represents a drop of 18%. This drop
does not directly correspond to the drop in asking prices recorded in South County Dublin and
Dublin City Centre, however, both statistics indicate a contraction of the market.

Having analysed asking price data published by Ronan Lyons for Daft.ie for six regions across
Ireland, and also reviewed sale price data for Dublin published by the Property Registration

59

Authority, the researcher has identified a contraction of the residential property market
before the first case of COVID-19 was reported in Ireland (February 2020) or began affecting
the economy in Ireland.

Literature by Lyons (2017) reviewed by the researcher states that “since 2012, the supply of
housing has not matched demand”. Low supply with high demand, from an economics
perspective, can result in price increases. However, as price rises, this can also have an
adverse effect on demand. With average asking prices across the six regions rising relatively
consistently from 2011 to 2018, demand for dwellings may have exceeded the market
equilibrium from a price perspective. This can translate into a number of buyers being priced
out of the market, which may have directly manifested into a reduction of demand in 2019.
As a result of this potential drop in buyers, estate agents and sellers may react by lowering
prices to encourage buyers back to the market. Further research into the possible factors
which contributed to the contraction of the residential market in 2019 is recommended by
the researcher.
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5.4 - Residential Property Market – 2020 & 2021
Based on analysis of Dublin property sale data from the Property Registration Authority, it is
evident that there have been changes in the quantities of both second hand and new build
property sales since the COVID-19 pandemic. In 2017, 2018 and 2019 there were 17,137,
17,759 and 17,449 residential sales respectively. However, in 2020, there were 14,171. This
is a significant drop in quantities of property sold (18.8%). Data for 2021 is to date 15th of
September and as such, the researcher has estimated the quantities for the full year:

9,929 1st January to the 15th September – 258 days
38.4845 properties p/day x 365 days
14,047 properties total 2021

With the above estimation for total quantity of properties sold in 2021, both 2020 and 2021
are expected to be significantly down in terms of quantities recorded in 2017 to 2019. This
represents a drop in the market during the period of 2020 to 2021 (year to date). This
coincides with COVID-19 entering Ireland and impacting the economy.

Furthermore, in 2017, 2018 and 2019 there were 3,996, 4,717 and 3,855 new build residential
property sales respectively. In 2020, the quantity of new build residential sales was 3,039,
which is also a significant drop in quantities. Once again, data for 2021 is to date 15 th of
September and as such, the researcher has estimated the quantities for the full year:

1,388 1st January to the 15th September – 258 days
5.3798 properties p/day x 365 days
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1,964 properties total 2021

With the estimation as above, new build quantities of property for 2021 will be significantly
below those recorded in 2017 to 2019, and also below 2020. Nevertheless, with both 2020
and 2021 new build quantities anticipated to be below 2017 to 2019, the researcher has
identified a drop that also coincides with the COVID-19 pandemic.

The data analysis of secondary research is supported by the primary research aspect of this
research project. 98% of residential estate agents across Ireland who participated in the
primary research aspect of this project stated that supply of dwellings to market decreased
from 2019 to 2021.

Additionally, the clustered bar chart of responses from participants in this research proposal
with regards to 2019 property transactions compared to 2020 property transaction indicates
a reduction overall.

Dublin average asking prices in 2015, 2016, 2017, 2018 and 2019 were €356,200, €411,738,
€429,764, €458,045 and €511,319 respectively. These figures represent consistent price
growth, year on year. With the disruption of economic activity as a result of COVID-19, and
the housing market in particular, a reasonable assumption to make on this consistent price
growth would be that there would be some disruption to growth in certain markets, however,
average prices in 2020 and 2021 were €531,611 and €540,512 respectively. This represents a
continuation of the price growth witnessed from 2015 to 2019, be it modest growth.
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Research conducted by Allen-Coghlan, McQuinn & O’Toole (2021) which the researcher
reviewed in the Literature Review of the research project indicated that residential prices
would either remain at 2019 levels, or decrease by up to 12%. As discussed previously by the
researcher, asking prices in the six regions seen in Table 3 and Table 4, South County Dublin
asking prices increased by 10% from 2019 to 2021, Dublin City Centre asking prices increased
by 9% from 2019 to 2021, Wicklow asking prices increased by 15%, Cork City asking prices
increased by 9%, Galway City asking prices increased by 8% and Kilkenny asking prices
increased by 24%. The predicted stabilisation or fall of prices by Allen-Coghlan, McQuinn &
O’Toole has not come to fruition thus far, however, the data for 2021 is incomplete and 2022
data will provide a clear platform to test this hypothesis.

Research conducted by Cahill (2020) with reference to the closure of construction sites
illustrates how these closures, as a result of lockdown may manifest in the form of speculative
property developments being delayed. This is due to uncertainty in the property market, as a
direct result of the COVID-19 pandemic. The primary research aspect of this research project
asked participants, from a provided list of options, what factors they have experienced in the
market from 2019 to 2021. 88% of respondents indicated that they have witnessed or
experienced asking price or rental price increases, 98% stated that they have experienced or
witnessed a decrease in supply, whereas only 58% of respondents indicated that they have
experienced or witnessed an increase in demand.

Cahill also discussed a possible consequence of the COVID-19 pandemic, which was that as a
result of third level institutions closing, there would be an increase in vacancy rates of student
accommodation. This increase of vacancies could result in a reduction in the supply of new
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student accommodation units to the market, which in turn presents an opportunity for
construction efforts to be redirected towards other forms of property construction. This
potential opportunity is not one which the researcher has investigated, as supply of new
student accommodation statistics for 2021 and 2022 are to be published. Further research in
this area is recommended by the researcher.

5.5 - Residential Property Market – Post COVID-19
As part of the primary research aspect of this research project, the researcher asked
participants what quantity of properties they expected to take to market in 2021 and sell or
rent in 2021. As per the clustered bar chart in Figure 12 (2021 anticipated property
transactions), compared to the clustered bar chart in Figure 9 (2020 property transactions), it
is evident that respondents anticipate increased property transactions in 2021, compared to
2020.

A topic of discussion from Allen-Coghlan, McQuinn & O’Toole (2021) was that of the future
possibility of population density to decrease in certain areas as a result of COVID-19. Based
on the success of working from home that some companies may have experienced, AllenCoghlan, McQuinn & O’Toole anticipate that demand for housing in city centres may
decrease, as proximity to office districts that may be located in densely populated areas
becomes less important.

This topic introduced by Allen-Coghlan, McQuinn & O’Toole (2021) could have significant
implications for demand of housing in towns and city centres. The researcher recommends
further research in to this topic in five to ten years.
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This topic is related to previous research conducted by Lyons (2017) which states that the
value of land in Ireland is determined by a number of factors such as; proximity to city centres,
proximity to the cost, proximity to educational institutions among others. This possibility
discussed by Allen-Coghlan, McQuinn & O’Toole (2021) could have significant implications for
the value of land located in city centres, as demand for residential property in these areas
may fall. Should this hypothesis prove correct, the fundamental factors that determine the
value of housing in Ireland may shift.

In terms of residential property prices, based on research by Ronan Lyons, asking prices have
increased in 2021 in five out of six regions examined by the researcher. From a sales price
perspective, based on data examined by the researcher from the Property Registration
Authority, average sales prices in Dublin have increased in 2021 by 1.7%.

As per the primary research conducted in this research project, 76% of respondents expect
supply of residential units to increase by year end 2021, while 86% of respondents expect
demand for residential units to increase by year end 2021. Based on these statistics from the
primary research, demand is expected to outweigh supply. This may result in asking prices
and sale prices continuing the trend of price growth witnessed from 2011 to 2018, in to 2022
and beyond.

There is however, as per research discussed by the researcher above in terms of student
accommodation vacancies and population densities possibly reducing in city centres, of prices
in densely populated areas such as those with universities and colleges in the vicinity
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experiencing a stagnation of asking prices, or possibly a reduction. This could also result in
the hypothesis posed by Allen-Coghlan, McQuinn & O’Toole proving accurate.

Mortgage data from the Banking and Payments Federation Ireland (2021) was analysed by
the researcher as part of the Literature Review.

- August 2019 to October 2019 averaged 4,231 mortgages
- August 2020 to October 2020 averaged 4,568 mortgages
Increase of 8% in quantity of mortgages

- November 2019 to January 2020 averaged 3,470 mortgages
- November 2020 to January 2021 averaged 4,184 mortgages
Increase of 21% in quantity of mortgages

- February 2020 to April 2020 averaged 3,149 mortgages
- February 2021 to April 2021 averaged 4,122 mortgages
Increase of 31% in quantity of mortgages

- May 2020 to July 2020 averaged 2,513 mortgages
- May 2021 to July 2021 averaged 4,973 mortgages
Increase of 98% in quantity of mortgages

There was an immediate reduction in the quantity of mortgages at the time when COVID-19
was first detected in Ireland (26th February 2020), with 4,184 mortgages on average from
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November 2019 to January 2020, falling to 3,149 on average from February to April 2020, and
a further average reduction to 2,513 from May to July 2020.

The above data indicates that mortgage quantities decreased generally during 2020,
compared to 2019. The data also indicates that 2021 has seen tremendous mortgage growth.
This further reinforces the results of the primary research that indicates demand is expected
to increase in 2021.
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5.6 - Discussion Conclusion
Overall, there has been a measurable impact on the residential housing market during the
period in Ireland when COVID-19 was dictating public and social legislation (2020 and 2021).
Quantities of units brought to market and sold, as per the primary research have decreased.
This is confirmed by secondary research in the form of Property Registration Authority (2021)
data examined by the researcher, and also mortgage data published by the Banking and
Payments Federation Ireland (2021).

However, in terms of residential property prices, data suggests that prices have not fallen as
a result of the COVID-19 pandemic. A decrease in the supply of properties to the market has
been identified as a contributor to price rises. There are also two possible future factors to
consider in terms of price growth in future which require research in five to ten years, vacancy
of student accommodation and population density reductions as a result of workplace
changes.
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Chapter Six - Conclusion
6.1 – Introduction
The aim of this research project was to determine what impact, if any, the COVID-19
pandemic has had on the residential property market in Ireland. Prior to the completion of
the Literature Review and primary research aspects, the researcher believed that COVID-19
has negatively impacted the residential housing market in Ireland. The researcher will now
outline, as a result of conducting the primary and secondary research, that in line with prior
suspicions, COVID-19 has had a negative impact on the residential property market in Ireland.

In addition to the primary research question, the researcher aimed to provide a platform for
future research into this topic, when complete sale price data for 2021 is published, as well
as 2022 data. The researcher has also investigated by way of secondary research, two
possibilities as a result of the COVID-19 pandemic:

1.

Vacancies in student accommodation may affect future student accommodation
developments, which may free up building contractors to focus on other forms of
property, possibly residential.

2.

Residential property in city centres, areas of high population density and areas with a
concentration of education centres such as universities may experience a stagnation
of price growth, or a fall in prices generally as a result of business practices changing
to a model that favours working from home, as opposed to in office working. This
possibility is rooted in a shift away from high density locations and a move to out of
city living.
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Both of these possibilities should be further researched in five to ten years, when data is
available to review. The researcher believes that the data gathered in this research, and the
findings of the Literature Review discussed provide a strong platform for future research.
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6.2 – Synopsis of Findings
As of August 2021, residential property prices have continued to rise, as they did in 2020. The
quantity of residential property sales, both second hand and new build, are down on 2019.
New build property quantities being down can be directly attributed to the closure of
construction sites, whereas the quantity of second hand property sales being down on
previous years can be directly attributed to a lack of supply to market, with COVID-19 factors
such as lockdown and inability to conduct viewings fueld this lack of supply.

To test the hypothesis that COVID-19 has had an impact on the residential property market
in Ireland, the researcher asked participants of the primary research aspect of this research
project, residential estate agents located across Ireland questions with regards to quantities
of property brought to market, quantities of property sold or rented for 2019, 2020 and 2021
to date.

If changes were noted by the respondents, reasons for these changes were asked. For
changes in quantities between 2019 and 2020, 98% of respondents noted COVID-19 as a
factor, and 98% of respondents also noted a decrease in supply as a factor for changes in
quantities.

Respondents were then asked if they anticipate any changes between 2020 and 2021
quantities to state any factors they believe may be attributable. 96% of respondents indicated
that COVID-19 is a factor in changes of anticipated quantities for 2021, while 86% of
respondents indicated that increased demand will effect quantities, and 76% of respondents
indicated that an increase in supply will effect quantities.
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The results of both the primary and secondary research indicate that COVID-19 has had a
negative impact on the residential property sector in Ireland. In particular, indications imply
that COVID-19 has effected the supply of property to the market, which has increased sales
prices.
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6.3 – Recommendations Based on Research
The researcher has identified the impact that the COVID-19 pandemic has had on the
residential property sector in Ireland. On reflection, the impact that COVID-19 has had, in
large part, has been as a result of government lockdowns; restrictions on construction sites
and restrictions on viewings of properties to name some consequences.

For any recommendations to emerge from this research project, further research must be
conducted when data on sales and output for 2021 and 2022 are published, particularly in
terms of quantities of new build properties.

Residential property has been the focus of this research project, however, a comprehensive
response plan for any future economy wide events such as a pandemic must be prepared by
the Irish Government. This plan should be co-ordinated with all government departments to
ensure that all aspects of the economy, including the property market can continue to
function in a safe manner to avoid instances such as the negative impact that COVID-19 has
had on the residential property market in Ireland.

A final recommendation based on this research project that should be completed by the
Government of Ireland is an investigation into the quantities of employees who have now
switched to working from home. As raised by Allen-Coghlan, McQuinn & O’Toole (2017), the
quantity of these employees may be of a sufficiently significant level to impact the value of
property in city centres and densely populated areas in Ireland. It is important to note
research by Lyons (2017) with reference to the value of property in Ireland and the factors
which determine said value. A significant shift to working from home which results in less
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importance placed on proximity to major cities could have a significant impact on the
fundamentals of property values in Ireland and as such, this should be researched as a matter
of importance.
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6.4 – Limitations to Research Project
Overall, this research project was of a small scale, utilising fifty participants for the primary
research aspect. Overall claims with regards the residential property market cannot be made
as there are a reported twenty-five thousand residential and commercial estate agents in
Ireland, the research project represents approximately 0.2% of total possible respondents.
While random sampling across Ireland was utilised throughout the primary research aspect
of this research project, larger numbers which more accurately reflect the population density
of Ireland would produce more reliable results.

An important limitation to note with regards the primary research is that 46% of participants
have two to five years’ experience in the market and as such, open ended responses from
these participants may not be considered as reliable as experienced respondents.

Another important factor to consider in terms of limitations to the validity of this research is
that statistics on asking prices and sales price for 2021 are incomplete due to this research
project taking place in August & September 2021. The researcher has used calculations to
estimate complete year figures but these may not be accurate.

Throughout this research project, the researcher made every effort to minimise any bias or
human error in the analysis of data, representation of results or representation of secondary
research, however, there is a possibility of some discrepancies with the findings of this
research project, which in turn may misrepresent the findings.
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Considering the limitations mentioned above, the researcher believes that the
comprehensive Literature Review, together with the primary research aspect of this research
project produce a valid study that compliments previous literature, with reliable results that
present opportunities for future research to be conducted on this topic, amongst others of a
similar nature, namely the various effects of the COVID-19 pandemic.
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6.5 – Final Conclusion
To conclude and briefly summarise the overall findings of this research project, the COVID-19
pandemic has had a measurable impact on the residential property market in Ireland.
Primarily in terms of the quantity of new build properties built during 2020 and 2021, but also
reducing the ability for second hand properties to come to market through restrictions
affecting property viewings.

Following a reduction in asking price growth recorded in 2019 by Ronan Lyons (2019), asking
prices have returned to growth levels for 2020 and 2021, however, this may be as a result of
limited supply to the market and prices may return to the downtrend of 2019 when the supply
of property to the market increases to pre COVID-19 levels. In terms of sales prices for Dublin,
average prices of properties sold in 2019, 2020 and 2021 have continued to rise, regardless
of the COVID-19 pandemic. As stated, the research recommends further research into this
topic in five to ten years.
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